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T0 SLICE ‘MELON’

“.000.000 Stock Dividend Is
. Proposed—Capital to Be
Increased $8,000,000.

soned issues on better

OTHER BIG DISTRIBUTIONS

63%

Liggett & Myers Planning to
Raise 1ts Authorized Total |
Shares $34,247,300, |

1 STONE &

will be glad to submit

-

/ | . IMCONFORATED
o The Equitable Trust Company of | I
New York will increase 1ts capltal stock |/ 120 Broadway, New York
from $12,000.000 to $20,000,000. Of the [}|  BOSTON Telephome, Rector 6020 CHICAGO

freferred Stocks

of sound public utility companies are steadily
working toward a lower yield basis. It is be-
coming increasingly difficult to purchase sea-

We have a limited supply of stocks yielding

which we offer with our recornmendation and

than a 7% basis.

to 73% ,
offerings upon request.

|
WEBSTER |

} WassinaTox, Dee, b—IHeorganization
| plans  for the Missourl, Kansas and
Texuz Radlroad, which haa been in re-
colvership for seversl vears, were ap-
proved to-day by the Interstate Com-
merce Commisslion. The new company,
which is authorized to ‘acquire all the
{ raflroad lines and terminal properties
lof the old =ystem, will have total stock
|and bond issues with n par value of
| $196,500,000 and 1,000,000 shares of com-
| mon stock without par value, Its annual
| ixed interest charges will amount to
£5,483,000. The commission caleulated
| that the total capitalizsation of the old

to stockholders in the form of s(m‘ki
ital stock.

“For
thie company. It has besn impossible

tionate to Earnings.

serve of $3,600,000, which, in additlon
following capital resources: Capital,
of 25 per cont. on its $60,000,000 out-

dividend and the rest sold Lo SlLocK- | S
Tolders nt $100 u share on the basiy of | -
one share of new stock for every thrvc!FAv RS KAI v PLAN
shares now held, sting of |
The letter to stockholders says:
somo time 1t has been apparent I.lml;
hemtofore to make an acourate esti-
mate of thess losses owing to the un-|
fo a substantial amount already ap-
plied out of current earnings, will io
$40,000,000; surplus, $5,000,000, and un-
diVided profits, $500,000."
standing common stock, payable Decem-
Ber 20 to stockholders of record Decem- | company was $245.176,000, while its

increased stock §4,000,000 will be paid |
A special 1m
stockholders has been called for the pur- |
pose of authorizing the increase In cap- OF REORGANIZAT[ON
substantial losses would in all proba-
bility be sustained on account of busi- | VT N - P * Nawe .
ness thansacted in the Paris branen of | I Co C. Says Roads® New Capi-
tal Will Not Be Dispropor-
settled business and other conditions in |
¥rance. After a thorough invesatigation |
it has been determined ¢o set up a ro-
our opinion cover all losscs. The bal-
ance sheet of the company will on Jan-
uary 1 next show approximately the
i Studehnker Cuts “Melon,””
Directors of the Studebaker Corpora-
tlon vesterday declared a stock dividend
Ber 15, This will bring the company’s | anmual fixed charges had been §7,183,000,
pulstunding common stock up to $75,- The rveorganization will start the new
000,000, the full amount of the author- Missouri-Kansas-Texas Railroad in oper-

fzed lssus, | wtion  with capital Mabilities lexs by
: “The earnings of the corporatipn,” | $44,376.000 than those carrled by s
eald an official statement, “and s | prodecessor, and annual interest charges

progpects are such that the management | also less thun thoge of the former cor-
belleves the present rate of 10 per cent. | boratlon by §1,700,000,
dividénds on the common will ba con- | Earnings of the Missouri, Kansas and
tinued on the new capitulization.” | Texas for tho last eighteen months, the
According to advices regelved from | commission sald, have been sufficlent
San Francisco yesterday the Callforniu | to meet the total wnnua! bond Interest
FPetroleum Company will increase its and other fixed charges ss the reorgan-
capital stock and will declare a 100 per  izatlon will leave them Most of the
eent stock dividend en common shares, . securitfes YWhich the new company s
Liggett & Myers Tobacco Company
has cilled a speclal wasting of the
stockholders for January 8§ to vole on a
proposal to inererse the authorized capi-
tal stock from $65,762,700 to $100.000,-
900 by increasing the authorized pre-
ferred from $22.139.800 and the B com-
man stock from $21,406,400 to $44.343.-
§00. Thi=s will create $11,380,000 nddi-
tional 7 per cent, cumulative preferred

securities of the old company to finance
the recrganization assessmenis of $25
a share tn be lovied on the common
atock of the old company and $20 a
share on the preferred stock, which
aEssessments are expected to ralge about
$18.420,000 in ecash, the commission
sald. 'The pavers of the assessments
will recelve shares of the common stock

permitted to lssue will be oxchanged for |

stock and $22,867,400 clres B common, |
of which there is at presenut $10,318.- |
B00 suthorized but unissued. It Is un- |
tlerstood that the dlirectorate will con-
plder the question of a stock dividend,
hut that no final decision will be reached |
until spme time in January.

The directors of the Standard Oil|
Lompany of Konsay have declared a'
ston* Mvildend of 300 per cent., payabla |

| a8 and Texas vystem,”

| in the new company., which stock will

have voting privileges sufficlent to con-
trol the new organization.

“The new capltalization will ba sub-
stantially lower than the total capltul
Vabilities of tha present Missourl, Kan-
the commission
said, "and the fixed charges will be ma-
terially reduced, with a consequent im-
provement in credit. The evidence ulso
indicates that the new capitalization will

Mgcomber 30 to stockholders of record | pat be disproportionste to thoe earnings
_"Decmnhmr 16. The State Chrrier Hoard | of the applleant. Under these cireum-
has authorized the company to increass |

| JONES & LAUGHLIN CO..
STOCK TO GO TO PUBLIC

Will Sell Pﬁ omcw Issue of
$30,000,000 Preferred.

| Spocial Dispatoh te Tirm New Yorx Hmmann,

Pirrssunas, Dec, b -The Jones and
Laughlin Steel Company, it was learned
here to-day, will be reorganiszed soon as
the Jones and Laughlin Steel Corpora-
| tlon, with & capltal stock issue of $1230,-
000,000, of which $60,000,000 will be 7
per cent. cumulative preferred and §60,-
| 000,000 commeon. The present capitaliza-
| thon s §830.000,000, all common. stock.

A Hmited amount of the preferred
stock, {t71s stated, will be offered to Lhe
:pu:-lia'. as mome of this stock has beeny
Isol-l hy stockholders not actively con-
| nected with the company to the Unlon

Trust Company of ittsburgh, and
| through It to the Guaranty Company
|and the Bankers Trust Company of

New York.

Applieation for m charter has been
made to the Governor of Pennsylvania
and their organizgation awalts only the
formal action of the stockholders and
directorn at a mecting thin week.

The management will not be affected
by this transaction but will romain In
the hands of the astive excentives and
directors who have been assoctated with
the develppment of “the business for
many years, and whose financial inter-
est In the company s large through
ownarship of its capital stock.

The Jones and Laughlin Steel Com-
pany hus hitherto been a close corpori-
tlon wirtually all of ita stosk being
owned by the two famllles represented
in the firm name,

KENNECOTT COPPER
RESUMES DIVIDENDS

Quarterly 15i;f:uram¢nt of 75
Cents a Share Announced.

Directors of the Konnecott Copper
Corporation resumed the payment of
dividends on Its capltal stock yesterday
by authorizing a quarterly dividend of
76 cents a share, payable January 156
to stockholders of record December 42
The last dividend was a quarterly dis-
bursement of 50 cents a share, paid In
December, 1920,

The company
statement :

“Hesumption of dividends was brought
about by the following conditions: The
company has sold its entire produstion
for the last year and had reducsd its
Jaurnlu:: stock on hand at the be g;nnlngl

{raued the following

g dend, payable

$ts capitallzation from $2,000,000 1o
$8,000.000.
Stockholders of the Standgard Ol

Company of California authorlzed yes-
Jderday an increase In Its eanitnl stock
Sfrom $115,000,000 ta $250.000.000 (825
wpar) mnd the directors declured a 100
“Per cent, stock dividend payable De-
“oumber 40 .to stockholders of recor
Decemnber 9, Tn accordance with the by-
laws no certificates for & fractional
part of a share will be fasued In pay-
ment of this dividend. After the pay-
Anent there will be outstanding $204,-
. 481,850 of the company’s capltal stock.

Consolidated Gas Plan Hatified.

Stockholders of the Consolldated Gas
Company of New York yesterday ap-
proved the proposal to change the com-
pany's capltalization from $125,000,000
aof §$100 par value to 5,000,000 shares of
no par value, The Issuance of $15,000,-
W0 6 per cent. cumulalive preferred
stock was approved on the preceding

Stockholders of the company will re-|
celve 2,600,000 of the new no par shares |

in the ratlo of two of the new far one
of the ald. The remulning 500,000
shares are offered to present stock-
holders for subseription st $50 a share
1o the extent of 20 per cent. of thelr
holdings.

B. 1. do Pont da Neamours & Co, de-
clared a 50 per cenl stock dividend on
the common stock, payable December 29

to  shareholders of record Decem-
_ber 16,
In preparation for a 100 per cent

mtock dividend to be pald to stock-
halders of the Bank of the Manhuattan
Company of record on November 24, the
sharcholders approved vesterduy an In-
“roase in Its capital stock from $5,000,-
0800 to §10,000,000,

The Vacuum Ol Company formally
haa declared a 300 per eent. stock divi-
December 30 to wstogk-
hollers of record Decembar 15,  The
stockholders recently authoriged an In

grease In the stock from $15.000,000 to |

270,000,700 and reduction of the pa
Yatue of the shares from $100 to $25,
Slockholders of the Merchants and
ers Transportation Company have
apptoved of an increass in ity stock from
23,020,000 to $4,080,000, the new stock

to be offered to shareholders at-8100 o |

share to provide capital for constriction
of two ships,

MONEY MARKET.,

stances, in vieww of the manifest desir- | ©f 1923 to a minlmum, thus putting the |

ness,

strength and attractive- -
the maximum interest

rate with maximum safety. We have
purchased both issues after most
careful and thorough investigation

$2,000,000
New Process Gear Company,

First Mortgage 6%% Serial Bonds

(BAFEGUARDED UNDER THE STRAUS PLAN)

Serial Maturities, 1 to 10 years

W e summarize as s from a letter from Mr. T. W. Warner,
President of the New Process Gear Company, Inc., the

gy i ;
BORROWING CORPORATION: The New Process Gear Com-
been incorporated under the laws of Delaware to

nde

as Durant Motor Co., Star Motor

Willys Overland Co., Timken Axle Co.,

and Adams Axle Co., and it is estimated that

es for the coming year will amount to between $7,500,000
10,000,000. The Company is under able, aggressive and
experienced management.

MORTGAGED PROPERTY: The bonds are a direct first mort-
gage on all the land, buildings, i equipment of the
Company. The land composes 7% acres, three main buil

i mulﬁoora;mof&m The ged proper

mortga
raised by Messrs. Ford, Bacon & Davis at $4,057,709.

EARNINGS: Annual earnings of this plant from the years 1916
to 1921, and the first 10 months of 1922 for interest, taxes and
depreciation, according to the audit of Messrs. Price, Waterhouse
& Co., averaged $517, 731.23. This is nearly four times the great-
est annual interest charge, and greatly in excess of the greatest
annual principal and interest r

ASSETS: Net tangible assets amount to $5,269,801, or equivalent
to $2635 for $1000 of bonds. Tangible assetsamountto $5,394,294,
and liabilities other than this bond issue $124,493, as certified to
by Messrs. Price, Waterhouse & Co.

Price: Par and accrued interest to net 6%%

Call, write or ’phone for literature describing this issue. Ask for
CIRCULAR C-684

~ $3,100,000
P e

First Mortgage 6% Serial Bonds

(SAFEGUARDED UNDER THE STRAUS PLAN)
Serial Maturities, 1 to 15 years

We summarize as follows from a letter from Mr. Raymond E.
Baylis, President of the Printing Crafts Realty Corporation,
mortgagor in this bond issue:

MORTGAGED PROPERTY: Land and the Printing Crafts Build-

ﬁcowﬂngtheenﬁreblock&ontofw?futﬁinchuondmm

of Eighth Avenue, from 33rd to 34th Streets,and w-lth;m&
is

120 feet on 33rd Street and 119 feet on 34th Street. The
22 stories in height, of steel frame, full construction, with
un floor bearing capacity of 240 lbs. per square foot, and
14 elevators. The building was seven years ago for the
purpose of housing some of the and best known quality
mtingooncerns and allied trades in New York City, and has
maintained in excellent condition.

LOCATION: The location is directly north of the large new
Federal Post Office, and diagonally across the street from the
Peansylvonia Railroad Station. Within two blocks are the Penn-
sylvani el, McAlpin Hotel, Martinique Hotel, the Equitable
Life Ass e Building (in course of construction), and such de-
partme s as Gimbel Brothers, Saks & Company, and Macy’s.
EARNINGS: The building is now reated under leases and shows
a net return of $333,349.60 per annum. Due to changing rental
conditions, sor - ava’’ e space is now being rented at a higher
figure, and 1/ ¥ ture net rental earnings of the property
have been -stimated at m,SSQbO, a sum more
than twice al interest ¢ and greatly in excess
of the annu id interest requirements. The property
is valued at much cess of $4,000,000.

BORROWING CORPORATION: The bonds are the direct ob-
ligation of the Printing Crafts Realty Corporation, composed of
well companies from the printing trades which occupy
space in the building. .

Price: Par and accrued interest to net 6%

Call, write or 'phone for literature describing this issue. Ask for
CIRCULAR C-685

MONTHLY DEPOSITS: Under the trust mortgage, the bonds of each issue, safeguarded under the
Straus Plan, are a first lien on the earnings of the mortgaged property. Each month the borrowing cor- °
poration must pay a uniform amcunt from its net rentals or profits to the trustee under the mortgage.
Each year the sum of these twelve monthly deposits must be enough to pay both the interest coupons

ability of ending tha long period of re

of the proposed capitalization should
not be withheld." h

NICKEL PLATE MERGED
WITH LAKE ERIE ROAD

Consolidation for Operating
Purposes Approved.

Epecial Dispateh to Tus New Yonx Hemaen
Cueveraxp, Dee, §—The consollda-
tion of the Nickel Plute and Lake Erle
and Western railronds for operating pur-
poses las been announced and the
authority of the Interstats Commaerco
Commission received, but nothing has
been sald about ‘neluding the Toledo,
8t. Louls and Western (Clover Leaf)
In the merger. Whatever may be the
intention of the Van Swerlngen interests,
nothing has heen sald ors effected In an
operating way toward bringing tha roads
closer togethersthan they always have
been.
|  Whan reporta wears recelved from New

directors of the Nickel Plate, persisted
that they were incorrect, The Clover
Leaf is still being operated entlrely as
a private system, and according to Mr,
Vun Sweringen will not be merged with
the Nickel Plate and the Lake Erie and
Westarn the first of the year. Should
the three roads be merged Into one
cperating system it would link together
ppproximately 1,716 milen of track.

CENTRAL PACIFIC CASE,

C.

Taking of Testimony hy 1. .

Prenctienlly Concluded.

Wasmxeron, Dec. .—~The Interstate
Commerce Cymmission at its hearing on
the Southiern Paclific Rat'road’s applica-
tion to retain control of the Central
Pacitic practically concluded to-day the
I!;tk‘.n: of testimony from witnesses
| ealled demuonstrate the attitude of
| Western public opinion® toward the cons
i tinuation of unified operation of the two
eysterns, which huve been ‘ordersd by
| tha Supreme Court to operuts separately,

Representatives of the Unlon Paeific
Ralirond are expected to carry the pro-
losedings to further stages to-marrow In
opposing the Southern Pacific's appeal

fLIL B p— i'-; the commission to sanctlon unified
TUESDAY, !’:'F."I..\Hil-:'.'l ] operation untll it complates |ts general
Tanewnls. oo AW Lan, .. o plan for consolidating railroads,
;Nlh--- « b 'Year's high..o..... 8 il
P I « ANIYenr's low, . ...... 34 |
; ME LOANS, | DIVIDENDS.
Mized collataral, 00 days . 4%
Mixed colluternl, B0 duys | o | T
Industrials, :‘-f.i dnys | F,::‘,:.r. ‘.1{.'
Jlldullﬂlln.. 00 davy. | Am. . 8. Co. o, 1%% BP.. Dee 1K dan. 8
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DISCOUNT RATE, RESERVE BANK,
Commarcial paper, 13 days, 4: 0 1o PO
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Ay, 4: 18 to DO days, 4; bankera' wo -
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OPEN MARKET RATE,

Call Tonna and acceplances.,,.........
tllumrwfl -i;'.u of prire bankers' aeeespt-

mhoew allgitle for purchase by Fedor -

serve banks: a n Sl
Hd. Ask.| Tiid. Ank
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i) 5 SILVER MARKET,
s Offieinl bar o In Now York, domestia,
foreign, 63%eo., up

e
up Mexlvan E-;I-

X Tm&n Y5 M.,
Cinre, 4%, up

g,

3je.
;, the New York guotation

nmbine
bAr allver ef “‘donestie orlgin® was in
tom Mye 1o BUNE, per ounce 90

1
- 3 nln Incrense In price s due o the
| r ooet ol transportation, owing io
faet that the 17, 8 Government s aenin
LT 'I‘Ing Mellvery of sliver puechased under
§ S Pittian act nt the Pldiadeiphia Mint in-
ead at the Denver Mint.

Chi,, Intianapails &
viila Ry, Co., 1N% Dee, 30 Jan. 10
oW, Indlanapalis &
ville Ry. Co,, . 0 ]
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celvershlp, we think that the approvgl |

York Lanking circles predicting  the | gross for Ootober of $1,324.767. com-
morger of the three roads O, P. Van| pared with $1,184,.402 last year and
Sweringen, chalrman of the board of | balanoe after charges of -

jcompany in 4 strong cash position.
"The construction of the 10,000 ton |
l’r!Tam of the Braden Copper Company in |
| Bouth America has been commploted, Thiw |
property I now producing over 10,000,-
000 pounds of copper pel tontdi,

“The Aluska mines are on full produc-
tlon. The Utah, Nevada and Mother
lLode Copper Companle~ in which the
| Kennenatt Copper Corpor=tian ia inter-
ested, ure also producing ..d there Is a
good steady demand for copper

“The directors, therefore, fesl that
with these conditfons the compuny is
Justified In resuming quarterly disburso-
mente." -

GAINS ARE REPORTED |
BY PUBLIC UTILITIES

Large Earnings Shown All|
Over Country.

! The improved position of public utiliis |
| companies ls shown in the October stute- |

ments filed, Indicating a largo gatn in |
most cases over the same month last
year. Consumers Power Company nates

01,532

| againgt $266,545 last year. l-"arul:{;ﬂ:‘u.'
months gross amounted to $12,177.961 |
agninst $11,664,444, whilo balapen afr-::'
churgos was $3,421,617, agalnst $2.410, |
452 last year. |
The Havana Flectrio Fallway |
and Power Company notes .
$L060,144, against
balance after charges of 442,004,
agninst 3400925, For the ten months |
| Brosa ftood at $10.688.372, againe: $10,
692,780, while balance after charges wus
$4A14,495, againat $3,400,275, |
Gross for Oectober for tha Pennmyls
vania BEdison Company amounted 1o |
| $253,072, agninst $211,625 Inst vear, |
| Net after taxes was S$84,100, nEninst |
$87.380. Twolve months' gross wan |
$2.087,748, against $2,627.150 und
balance after charges $485,513, agalnnt|
$208,101 last year, |
The Puget Sound Power and Light
Company reported a balance after |
churges for Ogtober of $28.401, aginst |
$210.702,  while Metropolitan  Fdison |
ol #l a nat after taxes for October of
024, agalnst 3850951 for the samme |
month last year, |
|

Light |
Brosn  of |
$1,088689 and g |
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and the maturing bonds. In this way prompt payment of both bonds and coupons in cash on the
due, from the earnings of the mortgaged property, is automatically provided for.

TRAUS & CO

OFFICES IN THIRTY CITIES

days

STRAUS BUILDING—565 Fifth Avenue, at 46th Street—NEW YORK CITY
Telephone —Vanderbilt 8500

40 YEARS WITHOUT LOSS TO ANY INVESTOR

COPPER STOCKS

ANACONDA
CHILI ’ are discussed in the .
KENNECOTT -

current issue of our

MOTHER LODE

Copy on request {

SHONNARD & CO.

Members New York Stock Irehange
BRANCH OFVICE
Hatel St. Andrew, 72d St. and B'way

MAIN OFFICE
120 Broadway, N. Y.

cutt & Co.: White, Weld & Co.;: J. & W,
Sellgman & Co.; Bpencer, Traak & o,

and Janney & Co. 1
This s the balance of the 320,010,000
par villue of stock ipaued some time ago

NATIONAL |

BANK

OF NEWYORK

w) 1
Frunded 1034 '8

(il Investments at Once

W have just purchased sev- }
eral highly attractive issues of

1f you have funds available
next month we suggest that
you make your reservation at
once. Call or write for our In-
vestment Suggestions, and

565 Fifth Ave.~at 46th St.

Telephone Vanpeamer 8500

“®w {.Iﬂ without loss
s any investor,
8. W. 8 & Co,

Berdell Brothers

Public Utility Securities.
100 Broadway, New York

Butte Electric & Power Co.

Fractional Lots

Your Inguiries Invited

Eend for copy of our
“Trading Suggestions"
Please Montion G-00d,

WILSON & CHARDON

Wembers Conanbidated Stock Fzoh.of N.Y.

lst Ref. 59 due 1941

|
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CERRO DE PASCO | fl ng6 and 6%, which we are Dayton Power & Light Co. — —

Telephons Tector 3740
Private Phones to Philadeiphin & Boston

30 Pine St

INVESTMEN
SECURITIES
HUTH & CO.

New York.

‘Telephone JOHn 4320,
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